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a generation or two they retire into idle luxury.
Upon their immense capital they can only obtain
low profits, and these they do not think enough to
compensate them for the rough companions and
rude manners they must meet in business. This
constant levelling of our commercial houses is,
too, unfavourable to commercial morality. Great
firms, with a reputation which they have re-
ceived from the past, and which they wish to
transmit to the future, cannot be guilty of small
frauds. They live by a continuity of trade, which
detected fraud would spoil. When we scrutinise
the reason of the impaired reputation of English
goods, we find it is the fault of new men with little
money of their own, created by bank ' discounts/
These men want business at once, and they
produce an inferior article to get it. They rely on
cheapness, and rely successfully.

But these defects and others in the democratic
structure of commerce are compensated by one
great excellence. No country of great hereditary
trade, no European country at least, was ever so
little ' sleepy/ to use the only fit word, as England;
no other was ever so prompt at once to seize new
advantages. A country dependent mainly on great
<merchant princes' will never be so prompt; their
commerce perpetually slips more and more into a